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Deposit Accounts (he reopening of the Stock Exchange,

FINANCIALNEWS |

Bethlehem® Rises

AND COMMENT

Violently
Over an Extreme Range
of 29 Points,

THE

UNSETTLES LIST

Any atock market which after a rapid
rige of condlderable extent can stand |
such tests of heavy selling and excited |
bullish speculation am have been w-‘
plied Intely has a good deal of vitality
nnd esmential strength. The further re- |
Eponse which the ehare liat makea to thr!
trial of its endurance—the vio-|
Llent ascent of Hethlehem Steel late yeps |
crday—will accordingly bhe not only |n-]

1atest

'--rnntlug but may be instructive,
Powerful factors have been at work

influence improvement in quoted
values of corporate shares, and even
though tha apring rise has not lacked
signs that it was making an extravagant
appeal to purely gambling impulses the
movement has In the maln seemed to re-
flective observers tw be justified by
conditions. Nothing elsa could explain |
the way in which selling pressure has |
been resisted and overcome, and ad-|
vance has continued aganinst episodes
in the market itself which would ordi-|
narily tend to discourage constructive
efforis.  The test to which the market
was subjected yesterday, principally by |
the course of Bethlehem Steel, scemed
likely to develop ita position quite ade-
quately,

The stock started upward in the
early dealings and by mideession
had risen more than 14 points from the
opening level. This was in addition

accomplished despite positive assurances
from the management of the company
that the corporation's resources would
be devoted for a long time to come to
the development of the property and
not to dividende. Late In the afternoon
the shares took another rapid flight
and =old more than 14 polnta above
the midsession flgure, a total rize for the

| day of 29 points,

[ Subsequently there was a sharp

' break, but the close was made at a
net gain of 17 points for the eeseion
It goes without saying that the rest of

| the market was unsettfed by the per-

| ®old off rather &harply

 evidence

formance of Hethlehem Steel and prices
all around in the
late dealinge, but although the tone of
the market was nervous at the close,
the list still displayed underlying firm-
ness, which was more or less impressive
of its fundamental strength.
Various stories, none of them new,
were circulated to account for the Beth-
lehem Steel racket. They ranged all the
wayv from alleged effor:s of some inter-
ests to acquire control for the purpose
of merging the Bethichem Steel Cor-
poration with another concern to a plan
for the declaration of a substantial stock
dividend against the equities which have
been accruing to shareholders from the

[ large amount of earnings put back into

| the property in the last few vears. The
| extraordinary earning power which the
corporation has demonstirated has been
accountable for the buying favor ex-
tended to the shares in the last few
monthe, but the most aceeptable inter-
pretation of the movement vesterday

was that the stock had cornered .tself,
as the saying goes. There is relatively
a small stock capitalization and be-
tween an Insignificant floating supply

and surrender Lo speculative temptation
to sall it short traders had presumably
brought about a situation which ecould
only be described in terms of 4 corner
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